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BUSINESS DESCRIPTION 

WINN-DIXIE, the Low Pnce Leader, with stores in 
13 southeastern and southwestern states, is the 
largest food retailer in the Sunbelt. On June 24, 

1992, the Company operated 1,189 supermarkets, 
along with a network of distribution centers, process¬ 
ing and manufactunng plants and a truck delivery 
fleet which provide a comprehensive support system. 
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M. Austin Davis 

With the passing of M. Austin Davis on January 
20, 1992, Winn-Dixie lost one of its co-founders and 
the community lost a good friend. While he had not 
been active in the day-to-day affairs of Winn-Dixie for 
several years, he left the legacy of a solid, down-to-earth 
groceryman. Mr. Davis hired and trained many of those 
who helped move the Company forward. 

Mr. Davis w r as not only a proponent of self-disci¬ 
pline and hard work, but also a staunch advocate of 
community involvement. His reputation as a philan¬ 
thropist was marked by his ability to recognize a need 
and his willingness to step forward to make a differ¬ 
ence. Just prior to his death, he donated $1.1 million to 
the Citrus Park-Keystone area in Florida for a new 
library - enough to buy the land, put up the new build¬ 
ing, and fill the library' with books - to replace its 
cramped, outmoded community library'. 

As retired executive vice president C.W Waldorf 
wrote about Mr. Davis, "No one will ever know how 
many people he helped throughout his life. He was a 
charitable man; a man who respected the ideas and 
feelings of other people, and a man proud of the Com¬ 
pany which he helped build.” 

M. Austin Davis will be sorely missed and long 
remembered. 
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HIGHLIGHTS 


For the Fiscal Year 

June 24, 1992 

June 26, 1991 

Percentage 

Change 

June 27, 1990 

June 28, 1989 

June 29, 1988* 

SALES 

Per share 

$ 10,337,341 
$ 135 

Dollars in thousands except per share data 

10,074,331 4 2.6 9,744,494 9,151,145 

129 4 4.7 124 115 

9,007,707 

111 

GROSS PROFIT 

$ 

2,360,498 

2,260,628 

4 4.4 

2,127,068 

2,013,400 

1,991,452 

Percent of sales 


22.8 

22.4 


21.8 

22.0 

22.1 

OPERATING AND ADMINISTRATIVE 








EXPENSES 

$ 

2,004,873 

1,973,961 

4 1.6 

1,884,101 

1,802,985 

1,802,239 

Percent of sales 


19.4 

19.6 


19.3 

19.7 

20.0 

TAXES 








Federal, state and local 

$ 

233,414 

206.555 

413.0 

185,764 

168,216 

156,188 

Per share 

$ 

3.04 

2.65 


2.35 

2.10 

1.92 

EARNINGS BEFORE CUMULATIVE EEFECT OF 








CHANGE IN ACCOUNTING PRINCIPLE** 

$ 

216,419 

170,931 

426.6 

152,530 

134,545 

116,694 

Per share 

$ 

2.82 

2.20 

428.2 

1.93 

1.68 

1.44 

Percent of sales 


2.09 

1.70 


1.57 

1.47 

1.30 

NET EARNINGS** 

$ 

195,934 

170,931 

414.6 

152,530 

134,545 

116,694 

Per share 

$ 

2.55 

2.20 

415.9 

1.93 

1.68 

1.44 

Percent of sales 


1.90 

1.70 


1.57 

1.47 

1.30 

DIVIDENDS PAID ON COMMON STOCK 

$ 

91,989 

84,144 

4 9.3 

77,944 

77,123 

75,726 

Per share (present annual rate $1.32) 

$ 

1.20 

1.08 

411.1 

0.99 

0.96 

0.93 

NET CAPITAL EXPENDITURES 

$ 

164,452 

154,717 

4 6.3 

114,117 

126,954 

149,385 

DEPRECIATION AND AMORTIZATION 

$ 

126,884 

113,365 

411.9 

118,145 

136,007 

161,858 

At Year End 

Working capital 

$ 

550,751 

435,813 

426.4 

426,394 

396,152 

357,691 

Current ratio 


1.7 to 1 

1.6to 1 


1.6 to 1 

1.6 to 1 

1.6 to 1 

Shareholders’ equity 

$ 

952,179 

860,026 

410.7 

813,227 

783,173 

726,348 

Percent of equity to total capitalization 


91.3 

89.9 


90.7 

91.5 

89.3 

Total shares outstanding (000’s) 


76,851 

77,129 

- 0.4 

78,314 

79,862 

79,814 

Stores in operation 


1,189 

1,207 

- 1.5 

1,217 

1,229 

1,246 


Return on average equity 


21.6 

20.4 


19.1 

17.8 

15 9 1 


*53 weeks 

**Dunng fiscal 1992, the Company adopted Statement of Financial Accounting Standards No. 109, "Accounting for Income Taxes.” 
The cumulative effect of the accounting change had no impact on the cash flows of the Company. 


Average Square Footage 
Per Store (in thousands) 


34 



Total Retail Store 
Square Footage i in millions) 


40 
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MESSAGE TO SHAREHOLDERS 


Despite a difficult economy and 
hundreds of new competitors' stores in 
our operating areas, Winn-Dixie associ¬ 
ates produced record sales and earn¬ 
ings for fiscal 1992. Customer response 
to our Low Price Leadership position 
and our associates' commitment to 
serving our customers while reducing 
expenses contributed greatly to our 
strong performance. 

Operating Results 

Our sales for fiscal 1992 reached 
$10.3 billion, an increase of $263 mil¬ 
lion over last year. Identical store sales 
for the year increased 1.8%. 

Net earnings reached a record 
level, totaling $193.9 million, an 
increase of 14.6%. Earnings per share 
rose to $2.55, a 15.9% increase, or 
$0.35, over fiscal 1991. We continue to 
achieve a strong return on equity, which 
this year was 21.6%. 

For the fourth quaner, sales were 
$2.4 billion, an increase of 3.9%. 

Identical store sales for the quaner 
increased 3.4%. Earnings for the quaner 
were $82.0 million, compared to $49.5 
million in 1991 Earnings per share was 
$ 1 07, an increase of 67.2%. 

Based on performance, your 
Board, in July, voted to increase month¬ 
ly cash dividends by one cent per share 
to 1 1 cents per share, an increase of 
10%. This is our 49th consecutive year 
of dividend increases, as we continue to 
hold the New York Stock Exchange 
record. 

Our performance is a reflection of 
what every pan of our Company con¬ 
tributes to the whole. Retail operations, 
marketing, real estate, buying, distnbu- 
tion, manufacturing, transportation. 


administration, etc., all played an impor¬ 
tant role in this year’s success. 

Lou Price Leadership 

As the largest Everyday Low Pnce 
supermarket chain in America, we are 
well positioned to continue our ongo¬ 
ing program of aggressive buying, 
decreasing expenses, and lowering 
pnees to increase sales. In late April, we 
lowered pnees again - on thousands of 
items chainwide. Shoppers want lower 
pnees, and that's what we ll continue to 
provide in the future. 

More New Stores 

Todays Winn-Dixie customer is get¬ 
ting more than just low prices. More and 
more customers are walking into new or 
newly remodeled Winn-Dixie stores. Last 
year, we opened a new or newly remod¬ 
eled Winn-Dixie at a rate of better than 1 
store every four days. We opened 35 new 
stores, enlarged or remodeled 65, and 
closed 53. On June 24th, we operated 
1,189 stores, totaling over 38 million 
square feet, of which 473 stores, or 
40%, were over 35,000 square feet. We 
have decreased the number of our stores 
and reduced total overhead expenses 
while increasing square footage. Next 
year, our program will be even more 
aggressive. We plan to open 50 new 
stores and remodel or enlarge 100 exist¬ 
ing locations. 

Our new and expanded stores 
offer fresh seafood (now available in 
724 stores), an expanded floral depart¬ 
ment, deli and a separate bakery. We 
have 121 pharmacies and offer home 
delivery to customers in 10 of our 12 
divisions. We will unveil our new pro¬ 
totype store in Orlando, Flonda, this 


fall. This 50,000 square foot store will 
include many of the features of our 
Marketplace stores, with the addition ol 
a food court and updated color scheme. 

Support Facilities 

We are now in the second year ol 
our five-year warehouse/distribution facil¬ 
ity modernization program. A 961,000 
square foot warehouse/distribution facili¬ 
ty is under construction in Miami, 
Florida. We are also adding 85,000 
square feet to our penshable warehouse 
in Atlanta, Georgia. Our continued 
investments in modernizing and build¬ 
ing state-of-the-art warehousing facilities 
play a major role in our overall drive to 
improve service and reduce expenses. 

A new- 400,000 square foot manu¬ 
facturing facility in Fitzgerald. Georgia, is 
under construction to produce and dis¬ 
tribute our Deep South and Chek bever¬ 
age products This plant is scheduled to 
open in the spnng of 1993. 

Service to Our Communities 

Our commitment to the commu¬ 
nities we serve reaches well beyond 
providing low grocery' prices. Last 
year, through our Good Citizenship 
Program, the Winn-Dixie Stores 
Foundation and our associates con¬ 
tributed $3.8 million to nonprofit 
organizations. Of that, our associates 
used the Company's matching grants 
program to contribute a total of $1.5 
million to community organizations 
and causes throughout the Sunbelt to 
which they are personally committed. 
We also applaud the tireless volunteer 
efforts of our associates. These efforts 
not only help our communities, but 
also reflect well on our Company. 
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Our Future 

Customers can expect continued 
low price leadership, friendly service, 
newer stores, and even greater variety 
in products and services. Associates and 
shareholders can look forward to 
improved facilities and systems, and 
continued steady growth. As a 
Company that has always lived within 
its means, we are well positioned to 
deliver on our promise to serve our 
customers and to strengthen and grow 
our Company for years to come. 

Our Appreciation 

We'd like to express a heartfelt 
thanks to our 102,000 associates, who 
dedicate themselves each day to serv¬ 
ing our customers, our Company and 
our community In 1992, there w^ere 
some outstanding acts of heroism 
worth specific mention. We congratu¬ 
late and applaud associate Tommy 
Adams of Fort Worth, w ho saved a 
child's lile by performing CPR; 

Location Manager David Roberts, 
whose quick action saved the life of a 
heart attack victim in his store; Fleet 
Drivers Steve Tart and Clyde Barnett, 
who rescued travelers in distress dur¬ 
ing a torrential rainstorm; and Cashier 
Ten Johnson, who dislodged a piece of 
candy from the throat of a choking 
baby. They are a credit to their com¬ 
munity and our Company. 

Shep Bryan, Vice President, General 
Counsel and Secretary, retired from his 
day-to-day responsibilities after 38 years 
with the Company, but we will continue 
to benefit from his counsel as a member 
of our Board of Directors. Also, Lew 
Libby; Vice President of Security; retired at 
the end of this fiscal year. He has served 


Winn-Dixie with distinction for 32 years. 
We wish Lew and his family the best. 

We welcome the appointment of 
our newest board member, Carl 
Rider, Administrator of Mayo Clinic 
Jacksonville, and congratulate Wayne 
Ripley on his recent promotion to 


Vice President, General Counsel and 
Secretary of our Company. 

Finally, we thank our customers, 
suppliers, and shareholders for all they 
have done to support our efforts to be 
the Low Price Leader and to operate a 
healthy and prosperous Company. 




James Kufeldt 
President 


Charles H. McKellar 
Executive Vice President - Operations 


A. Dano Davis, Chairman and 
Principal Executive Officer 
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COMMITMENT 


To low price leadership, 
to our customers, and to 
our associates. Every day. 


During the past year, as hundreds 
of new competitors stores emerged on 
the scene throughout the Sunbelt, we 
attracted new customers, increased sales, 
and improved earnings. And in todays 
fiercely competitive supermarket busi¬ 
ness, that doesn’t happen without the 
dedication and commitment of every 
Winn-Dixie associate, each and every 
day throughout the year. 

Every associate in the Company is 
committed to Winn-Dixie being the low 
price operator in each of our markets. 
We are now the largest supermarket 
chain in America to have embraced the 
Everyday Low Pnce program. We offer 
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our customers a straightforward, no- 
nonsense approach to buying groceries, 
and have been successful in solidifying 
our position as the “Low Price Leader.” 
And when it comes to lowering prices, 
our job is never done. We are continual¬ 
ly looking for ways to cut expenses, buy 
more effectively and efficiently, and do 
whatever else it takes to lower the total 
food bill for our customers. 

However, were providing much 
more than just low prices. Two years ago, 
we announced the stan of an aggressive 
new store/remodeling program. Our 
focus on new, larger stores providing 
one-stop shopping services has proven to 
be a powerful companion to our low 
price image. Next year, we plan to open 
50 new stores, and remodel and enlarge 
100 existing stores. In the fall of 1992, 
well unveil the latest Winn-Dixie proto¬ 
type store in Orlando, Florida, which 
will set the tone for the Winn-Dixie 
stores of the future. 

New and improved larger stores 
also mean more service departments for 
more of our customers. We continue to 
distinguish ourselves as a pnmary source 
of fresh seafood, not only because of 
freshness and variety, but also because 
our associates help customers with tips 
on preparation at home and with steam¬ 
ing of lobster, shellfish, etc., in-store. 

Our floral department has emerged as 
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one of the most exciting categories in the 
store. During Valentines Day and 
Mothers Day the two biggest floral holi¬ 
days, we were among the top companies 
in America in floral sales. Everyday low 
prices, quality flowers, and knowledge¬ 
able associates have been instrumental to 
the success of our floral program. 

As a natural extension of our many 
in-store sendees, we are now providing 
home delivery sendee in 10 of our 12 
divisions. Busy families, seniors, and 
those without access to transportation 
can get Winn-Dixie low prices delivered 
to their doorstep. In many markets our 
low prices allow customers to have home 
delivery and still pay less than they 
would have if they shopped at many of 
our competitors stores. 

In addition to everyday low prices 
on a wide selection of brand name items, 
our customers find even greater value on 
company products throughout the store. 
Quality products such as Superbrand, 
Arrow, Deep South, etc., have achieved 
national brand status among our cus¬ 
tomers, all at a lower price. We believe 
that company product purchases will 
account for an increasing portion of our 
total business in the future. Interestingly 
enough, our company products are being 
recognized outside our stores as well. For 
example, our Superbrand Ice Milk 
received a Blue Ribbon at the 1991 
Kentucky State Fair. 
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Offering lower food prices has 
proven to be good business, and it rep¬ 
resents an important contribution to 
the well-being of our communities. But 
healthy communities are also a product 
of quality education, good health care, 
and strong role models for our young 
people. Through the tireless volunteer 
efforts of thousands of our associates 
and their generous financial contribu¬ 
tions, we are working to make a differ¬ 
ence in the communities we serve. 

Commitment is more than just a 
word for the 102,000 Winn-Dixie asso¬ 
ciates who work in manufacturing, 
transportation, our offices, and of 
course, our 1,189 stores throughout 
the Sunbelt. Its the commitment of 
our associates that provides for satis¬ 
fied customers and a healthy Company 
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FINANCIAL REVIEW 


I 

' ^ - 

* < 

Results of Operations 

In 1992, sales totaled $10.3 billion, 
a 2.6%, or $263 million, increase over 
1991. We achieved a 4.1% increase in 
average store sales, coupled with a 1.8% 
increase in identical store sales, through 
the expansion of our Low Price Leader 
marketing strategy. Taking into consid¬ 
eration the increased competitive activi¬ 
ty in the Sunbelt and the current eco¬ 
nomic condition of our country, we are 
pleased with this sales increase. 

During 1992, our Company 
opened and acquired 35 additional 
stores, averaging 41,000 square feet, 
and closed 53 older and less produc¬ 
tive stores, averaging 23,300 square 
feet. On June 24, 1992, there were 
1,189 stores, averaging 32,400 square 
feet, in operation. We also remodeled 
or enlarged 65 store locations. 

In fiscal 1992, we continued to 
close one or two smaller stores and open 

one larger store in the same general area. 

« 

While the total number of retail store 
locations has continued to decline, our 
total retail square footage has increased 
by 640,000 square feet, a 1.7% increase. 
As a result, we continue to experience an 
increase in average store sales and a 
decrease in operating costs. 

Our marketing strategy is to be 
the Low Price Leader throughout the 
Sunbelt. Our entire Company is now 
on this program. In response to cus¬ 
tomer demand for lower retail prices, 
in April we announced our “Low Just 
Got Lower” marketing concept. Our 
customers are offered the lowest retail 
prices available in our operating area. 
Our investment buying programs and 


our computerized merchandise acqui¬ 
sition programs supplement our Low 
Price Leader concept and allow us to 
purchase merchandise for resale at a 
lower cost and pass these savings on to 
our customers. During 1992, our cost 
of sales was reduced from 77.6% in 
1991 to 77.2%, and our gross profit 
dollars increased $99.9 million. 
Approximately 95% of our inventories 
are valued upder the LIFO (Last-fn, 
First-Out) method. The Company 
experienced deflation during 1992. 
Our LIFO valuation of inventories 
resulted in an increase in gross profit 
of $10.8 million in 1992, as compared 
to a reduction in gross profit of $9.4 
million in 1991. 

Responsibility budgeting of criti¬ 
cal expense items and our effective cost 
containment and reduction programs 
have continued to enable us to control 
the growth of our operating and 
administrative expenses. The increase 
in operating and administrative 
expenses of only $30.9 million was 
controlled through our retail automa¬ 
tion, efficient store delivery scheduling, 
store equipment acquisition and 
achieving our work plan. The major 
increases in expenses were due to 
depreciation and insurance expenses. 

The increase in cash discounts and 
other income in 1992 amounted to $7.0 
million. This increase is due primarily to 
an increase in investment income and 
gains on the sale of capital assets. 

Interest expense totaled $25.2 
million in 1992, as compared to 
$21.6 million in 1991. The increase in 
interest expense is due to an increase 


in loans on life insurance policies that 
are used to fund the Company’s 
defined benefit plan. 

Earnings before income taxes -*• 
and the cumulative effect of a change 
in an accounting principle increased 
to $328.0 million, from $259.0 million 
in 1991. Increases in gross profit dol¬ 
lars through our merchandise acquisi¬ 
tion programs and effective expense 
control were the primary factors. 

Income taxes were $111.6 mil¬ 
lion in 1992, as compared to $88.1 
million in 1991. This increase resulted 
from an increase in earnings before 
income taxes. 

Earnings before the cumulative 
effect of a change in accounting princi¬ 
ple were $216.4 million in 1992, as 
compared to $170.9 million in 1991, a 
26.6% increase. Earnings per share 
before the cumulative effect of a change 
in accounting principle was $2.82, as 
compared to $2.20 in 1991. 

In 1992, the Company adopted v 
the Financial Accounting Standards 
Board (FASB) Statement Number 109, 
“Accounting for Income Taxes." While 
the adoption of this Statement is not 
mandatory until next year, we followed 
the FASB recommendation for early 
implementation. This change in 
accounting policy resulted in a non¬ 
cash charge to net earnings of $20.5 
million, or $0.27 per share. 

On June 24, 1992, our net earn¬ 
ings totaled $195.9 million, a 14.6% 
increase over net earnings of $ 170.9 
million in 1991. Earnings per share 
was $2.55, as compared to $2.20 in 
1991, an increase of $0.35 per share. 
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Our LIFO inventor}' computations 
resulted in an increase in net earnings 
of $7.1 million, or $0.09 per share, for 
1992, as compared to a charge to net 
eamings of $6.2 million, or $0.08 per 
share, in 1991. 

Liquidity and Capital Resources 

The Company’s financial condi¬ 
tion remains very strong and very 
sound. Excluding capital lease obliga¬ 
tions, we have no financial long-term 
debt. Our equity to total capitalization 
ratio, when considering capital leases, 
increased from 89.9% in 1991 to 
91.3% in 1992. This increase is due to 
both a $6.6 million decrease in obliga¬ 
tions under capital leases and a $92.2 
million increase in shareholders’ equity. 

Cash and cash equivalents and 
short-term investments increased from 
$102.5 million in 1991 to $203.7 mil¬ 
lion at the end of 1992. During 1992, 
capital expenditures increased $9.7 mil- 

v 

lion and inventories, on a FIFO basis, 
increased $13.1 million. The expansion 
of our business was accomplished with¬ 
out any long-term financing. We also 
acquired 865,000 shares of our own 
common stock. Cash provided by opera¬ 
tions increased from $190.8 million in 
1991 to $338.3 million in 1992. 

Capital expenditures totaled 
$164.5 million in 1992 as compared 
to $154.7 million in 1991. This 
increase is attributable to our new 
store and enlargement programs. 

When considering the capital invest¬ 
ment of our landlords for leased 
premises, the estimated capital invest¬ 
ment in 1992 relating to Winn-Dixie 


facilities was $350 million. Estimated 
capital investment in Winn-Dixie facil¬ 
ities for 1993 is budgeted to be over 
$500 million. There are no material 

A 

construction or purchase commit¬ 
ments outstanding as of June 24, 1992. 

A SI 14.9 million increase in work¬ 
ing capital was realized in 1992. Working 
capital increased from $435.8 million in 
1991 to $550.7 million in 1992. 

The timing of both cash inflows 
and outflows is not always the same. To 
ensure a highly liquid financial position, 
the Company has authorized a $200 
million commercial paper program. In 
suppon of these programs, or as an 
independent source of short-term funds, 
the Company also has $210 million in 
short-term bank lines of credit which 
are renewable on an annual basis. These 
immediately available sources of funds 
can be used for any general corporate 
purpose. Since we had not utilized our 
$100 million medium-term note pro- 

V 

gram and do not anticipate any financ¬ 
ing needs in excess of our commercial 
paper program, we revoked our medi¬ 
um-term note program during 1992. 
On June 24, 1992, there were no 
amounts outstanding under these credit 
arrangements. 

The Company believes that both 
its short-term and long-term capital 
needs will be sufficiently provided 
through the cash flow generated by its 
normal business operations and its 
available credit facilities. 


v • 


Average Annual Sales 
Per Store in 
Millions of Dollars 


$ 9:0 



88 89 90 91 92 


Earnings and 
Dividends Per Share 

$ 3.00 



88 89 90 91 92 

■ V' 

■ Earnings per share 

■ Dividends per share 

Present Dividend Rate $1.32 per share 


Return on Equity 



88 89 90 91 92 


y 
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CONSOLIDATED STATEMENTS OF EARNINGS 


Years Ended June 24, 1992 and June 26, 1991 


1992 

1991 

Net sales 

Cost of sales, including warehousing and delivery expenses 


Amounts in thousands except per share data 

$ 10,337,341 10,074,331 

7,976,843 7,813,703 

Gross profit on sales 

Other operating expenses: 

Operating and administrative 

Taxes other than income taxes 


2,360,498 

2,004,873 

121,854 

2,260,628 

1,973,961 

118,500 

Total other operating expenses 


2,126,727 

2,092,461 

Operating income 

Cash discounts and other income, net 


233,771 

119,390 

168,167 

112,382 

Interest expense 


353,161 

25,182 

280,549 

21,563 

Earnings before income taxes and cumulative effect 
of change in accounting principle 

Income tpes 


327,979 

111,560 

258,986 

88,055 

Earnings before cumulative effect 
of change in accounting principle 

Cumulative effect of change in accounting principle 
for income taxes 


216,419 

20,485 

170,931 

Net earnings 


195,934 

170,931 

Earnings per share: 

Earnings before cumulative effect 
of change in accounting principle 

Cumulative effect of change in accounting pnnciple 
for income taxes 

^ » 

$ 2.82 

(0.27) 

2.20 

Net earnings 


$ 2.55 

2.20 

CONSOLIDATED 

June 24, 1992 and June 26, 1991 

Assets 

BALANCE 

y * ' < 

J*. { 

SHEETS 

1992 

y; 

1991 


Amounts in thousands 


Current assets: 


Cash and short-term investments 



$ 

203,742 

102,521 

Trade and other receivables, net 




123,997 

98,780 

Associate stock loans 




11,338 

10,294 

Merchandise inventories at lower of cost or market 

less LIFO reserve of $206,699,000 ($217,477,000 in 1991) 

* 



948,256 

924,333 

Prepaid expenses 




76,153 

66,693 

Total current assets 




1,363,486 

1,202,621 

Investments and other assets 




16,761 

53,303 

Deferred income taxes 




67,989 

67,802 

Net property, plant and equipment 




529,118 

493,740 




$ 

1,977,354 

1,817,466 

Liabilities and Shareholders’ Equity 






Current liabilities 



$ 

812,735 

766,808 

Obligations under capital leases 




90,260 

96,855 

Defined benefit plan 




16,215 

13,168 

Reserve for insurance claims and self-insurance 




105,965 

80,609 

Shareholders’ equity 




952,179 

860,026 




$ 

1,977,354 

1,817,466 


i 
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WINN-DIXIE AT A GLANCE 


a Year Founded - I 925 

a New York Slock Exchange 

Listing (2/18/52) - WIN 

■ 49 consecutive annual 
dividend increases, a 
NYSE record 

a Sales -$ 10,337,341,000 

■ 58 consecutive years of 
sales increases 

■ Average annual sales 
per store - $8,694,000 

■ Taxes per share - $3.04 

■ Earnings per share - S2.55 

■ Dividends per share - $ 1.20 
(Present annual rate - SI.32) 

a Number of Associates - 102,000 

a Number of Stores - 1,189 

■ Total square footage - 
38,570,000 

■ Average square footage per 
store - 32,400 

■ Number of communities 
served - 706 


a ] 6 Warehouse and Distribution 
Centers 

■ Items stocked - 24,400 

■ Tonnage- 5,626,000 

a Trucking Fleet 

■ 1,199 tractors 

■ 2,023 trailers 

■ 1,400 drivers 

■ Delivered 11 billion pounds 
of merchandise and traveled 
64 million miles 

a Retail Automation 

■ Mini-computers are now in all 
retail locations 

■ Computer assisted ordenng 

■ Time and attendance 

■ Work planning 

■ Interviewing 

■ Electronic mail 

■ Electronic scale monitoring 

■ Direct-delivery receiving 

■ ln-store accounting 


a Environmental Statement 

■ Recycling is important to our 
environment and to our 
Company. Last year, we recy¬ 
cled more than 177,000 tons 
of paper and cardboard. The 
Company purchases recycled 
plastic and paper bags. 

a Contributions to Our Community 

■ Winn-Dixie Stores Foundation 
- $2.3 million 

■ Associate Matching Grants 
Program - $ 1.5 million 

■ Expansion of Winn-Dixie 
Elope Lodge in Gainesville, 
Florida (Hope Lodge is a home 
away from home for cancer 
patients and their families.) 

■ New' Winn-Dixie Hope Lodge 
in Miami, Flonda, to open in 
December, 1992 

■ United Way Community 
Commitment Award Winner - 
State of Florida 


a Real Estate Development 

Enlarged/ 
New Remodeled 

• 1992- 35 65 

. 1993 - 50 100 

a 27 Manufacturing Facilities 

■ Ice cream and milk bottling 

■ Coffee, tea and spices 

■ Detergents 

■ Meat processing 

■ Jams, jellies, peanut butter and 
condiments 

■ Canned and bottled 
carbonated beverages 

■ Egg processing 

■ Cheese products 

■ Crackers, cookies and snacks 

■ Oleomargarine 

■ Frozen pizza 

■ Cottage cheese and yogurt 

■ Corrugated boxes and bags 



OKLAHOMA 


SOUTH 


A Total Winn-Dixie Stores -1,189 
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MANAGEMENT 



(Standing, left to right) David F Miller, Frank L Janies. Radford D. Lovett, C. H. McKellar, J. Shepard Bryan, Jr, Charles P Stephens. Catleton I 
Ruler, Armando M. Codina; (Seated, left to right) Robert D. Davis, A. D Davis, James Kufeldl, A Dano Davis, James [ Davis, I Wuvnr Daws 


Board of Directors 

A. Dano Davis, Chairman and Principal 
Executive Officer 9 + 

Robert D. Davis, Chairman of the Board of 

D. DI,lnc.+ 

J. Shepard Bryan ,Jr., Counsel to Holland & 
Knight, Attorneys 

Armando M. Codina, Chairman, Codina 
Group, Inc. 

A. D. Davis, Co-Founder 4 

Management, their ages 
and years of service: 

Executive Management 

A. Dano Davis, 47, 24* 

Chairman and Principal Executive Officer 

James Kufeldt, 54, 31* 

President and Chairman of Executive Committee 

C. H. McKellar, 54, 35* 

Executive Vice President - Operations 

Senior Vice Presidents 

H. E Hess, 52, 34* 

Regional Director of Atlanta. Louisville, 

New Orleans and Fort Wbrth Divisions 

T. E. McDonald, 55, 37* 

Regional Director of Greenville, Raleigh and 
Charlotte Divisions 

E. T. Walters, 58, 33* 

Regional Director of Miami. Orlando and 
Bahamas Divisions 

C. E. Winge, 47, 29* 

Regional Director of Jacksonville. Tampa and 
Montgomery Divisions 


James E. Davis, Co-Founder * 

T. Wayne Davis, Choir man of General 
Parcel, Inc. + 

Frank L. James, Retired Executive Vice 
President 

James Kufeldt, President* 

Radlord D. Lovett, Chairman ofCommodores 
Point Terminal Corporation + 


Division Managers 

T. N. Alexander, 56, 35 
Vice President 
Greenville Division 
95 Stores 

W. C. Calkins, 53, 33 

Vice President 
Jacksonville Division 
97 Stores 

J. W Critchlow, 45, 24 

Vice President 
Raleigh Division 
91 Stores 

R.J. Ehster, 51, 34 
Vice President 
Miami Division 
HO Stores 

D. L. Kimsey, 51, 34 
Vice President 
Tampa Division 
115 Stores 

D. G. Lafever, 43, 25 
Vice President 
Orlando Division 
105 Stores 


C 11 McKellar, Executive Vue president 9 

David E Miller, Chairman of the Board of 
PureUeoJ (he South, tnc 

Carlcton T. Rider, Administrator, Mavo ( linu 
Jacksonville 

Charles R Stephens, Vice President of 
Norman W Pose hall Co., Inc + 


H. E. Miller. 60, 36 

Vic e President 
Montgomery Division 
115 Stores 

J. R. Pownall, 55, 37 

Vice President 
Atlanta Division 
93 Stores 

L. J. Sadlowski, 51, 35 

Vice President 
Fort Worth Division 
SI Stores 

R. A. Sevin, 49, 31 
Vice President 
New Or Icons Division 
97 Stores 

B. B Tripp, 55, 38 
Vice President 
Charlotte Division 
105 Stores 

D. L. Whitford, 44, 28 
Vice President 
Louisville Division 
55 Stores 
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Other Corporate Officers 


Directors Emeriti 


J. D. Bell, 59,41 
Vice President 
Director of Services 

D. H. Bragin, 48,31 
Corporate Treasurer 

W F Bnm, 56, 39 
Vice President 

Director of Deli/Bahety Merchandising 

J. H. Childers, 53,36 
Vice President 

Director of Grocery Merchandising 

G. E. Clerc, Jr., 57, 31 

Vice President 
Director of Advertising 


L. H. May, 47, 27* 

Vice President 

Director of Associate Relations / Human Resources 

R. R McCook, 39, 8" 

Financial Vice President 

H. E Minshew, 59, 37 
Vice President 

Director of Meat Merchandising 

C. R. Raulerson, 49, 32 
Vice President 

Director of Information Systems 
WE. Ripley Jr., 46, 13* 

Vice President 

General Counsel and Secretary 


Joe A. Adams, Retired Executive Vice President 

M. H. Hollingsworth, Retired Senior Vice 
President 

Dr. Richard V Moore, Honorary Chancellor, 
Bethune-Cookman College 

J. C. Pace, Jr., Chairman and President, 
Kimbell, Inc. 

George A. Smathers, Partner ; Smathers& 
Thompson, Attorneys at Law 

C. W Waldorf, Retired Executive Vice 
President 


J. L. Cooper, 58, 39 

Vice President 
Director of Manufacturing 

R. R. George, 47, 26 
Director of Produce Merchandising 

L. G. Libby 65, 32 

Vice President 
Director of Security 


W H. Sutton, 45, 21 
Vice President 

Director of General Merchandise 

G. P. Woodard, 74, 35 
Vice President 

Director of Community Affairs 


* - Executive Committee 
- Audit Committee 
+ - Nominating Committee 


SHAREHOLDER INFORMATION 


Shareholder Communications 

Please address any inquiries or 
comments to: 

Shareholder Relations 
Winn-Dixie Stores, Inc. 

Post Office Box B 
Jacksonville, Flonda 32203-0297 

The Company’s annual report to the 
Securities and Exchange Commission, 
Form 10-K, may be obtained by any 
shareholder, free of charge, upon 
written request. 

Stock Market Listing 

New York Stock Exchange 
Symbol: WIN 


Annual Shareholders' Meeting 

You are cordially invited to attend 
the meeting to be held Wednesday, 
October 7, 1992, 9:00 A.M. at the 
headquarters office of the Company 
at 5050 Edge wood Court, 
Jacksonville, Florida. 

Formal notice of the meeting, a proxy 
and proxy statement are being mailed 
to shareholders of record at the close of 
business on August 17, 1992. 

Corporate Headquarters 

Winn-Dixie Stores, Inc. 

Post Office Box B 
Jacksonville, Florida 32203-0297 


Transfer Agent and Registrar 

First Union National Bank 
of North Carolina 
Shareholder Services Group 
Two First Union Center 
Charlotte, NC 28288-1154 

Dividend Reinvestment 

The Company’s Dividend Reinvestment 
Plan allows our shareholders to reinvest 
dividends on Winn-Dixie common 
stock automatically without service 
charges or brokerage fees. Participating 
shareholders may also supplement the 
amount invested with voluntary cash 
investments on the same cost-free 
basis. Approximately 42% of the 
Company's shareholders participate 
in the Dividend Reinvestment Plan. 
More information may be obtained 
by writing to Shareholder Relations. 


Primed on recycled paper 
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